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局部层面上，利用 DCC-MVGARCH 模型研究中国 A 股与亚洲其他主要股市的



























In recent years, China has made a breakthrough in the cooperation with Asian 
neighbors. As China has greater influence on the Asian financial markets, China faces 
more systemic financial risks from Asia. A careful study on the transmitting mechanism 
of financial risks between Chinese A-share market and other major Asian stock markets 
is of great theoretical and practical significance to China's economic development, 
financial security and cross-border asset allocation.  
In order to reveal the transmitting mechanism of financial risks between Chinese 
A-share market and other major Asian stock markets, this paper studies its operation 
laws from both the external and internal aspects. This study analyzes "risk conduction’s 
external performance" from both global and local levels. In the global level, we apply 
linear and nonlinear Granger causality test to investigate mean spillover effect and 
volatility spillover effect between CSI 300 index and the MSCI Asia; in the local level, 
we adopt DCC-MVGARCH model to compute time-varying correlation coefficient 
between Chinese A-share market and other major Asian stock markets. As for "risk 
conduction’s intrinsic mechanism", this paper tests contagion effects of the trade 
channels, financial channels and expectations by the use of Granger test and BEEK-
MVGARCH model. The empirical results reveal that there exists significant mean 
spillover effect and volatility spillover effect among CSI 300 index and the MSCI Asia; 
and spillover effect trends to rise steadilly; the time-varying correlation coefficient 
between China and its Asian neighbors keeps positive and the linkage between Chinese 
A-share market and Asian developed stock markets has a significant upward trend after 
the implementation of Shanghai-Hong Kong Stock Connect program; financial channel, 
expected channel and trade channel have a significant contagion effect on the Chinese 
A-share market.  
Compared with the existing literature, this paper make a breakthrough in data 
preprocessing. With the help of GARCH model, we decompose the return series into 
two parts: mean part and volatility part. After the preprocessing procedure, we can study 
mean spillover effect and volatility spillover effect more effectivelly. In addition, the 
paper manages the dynamic correlation coefficient skillfully. By the use of central limit 















easily; furthermore, we require knowledge of the relationship between time-varying 
correlation coefficient and volatility with stratified analysis. 
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①20 世纪 80 年代早期的拉丁美洲债务危机，1994 年的墨西哥金融危机，1997 年的亚洲金融危机，1998 年



























后成立，到 1992 年开始发行境内上市外资股 B 股，1993 年发行境外上市外资
股，2003 年引入 QFII 制度，2006 年落实 QDII 制度，2009 年开设创业板，2014
年实施沪港通，中国股市逐步加大对外开放程度。“英国智库集团”于 2015 年 9
月发布的报告显示，上海、深圳、北京、大连四座中国内地城市挺入全球金融中
心榜单前 50 名。随着亚洲一体化进程的深入以及中国股市开放程度的提高，亚

















































图 1.1 风险传导机制 



























格兰杰因果检验；局部层面上，本文运用 DCC-MVGARCH 模型拟合了中国 A 股
与亚洲其他重要股市的多元动态相关系数，并利用中心极限定理对多元动态相关
系数的趋势性进行了检验，利用分层分析研究了相关系数与波动率、收益率之间
的关系。其二：借助 Granger 检验和 BEKK-MVGARCH 模型分析风险传导内在
机制。 
比较研究法：比较研究法主要运用于两方面：其一，不同时间段中国 A 股和









































接着从“局部层面”深入剖析中国 A 股与亚洲其他重要股市的动态相关关系。 
在数据预处理方面，本文取得了一些小突破，GARCH 模型能有效捕捉股市
的波动聚集性，所以为多数学者所青睐。很多学者直接利用 GARCH 模型分析数


































型、Granger 检验等方法，研究了沪深 300 指数与英国金融时报指数等世界上重
要股指的关联关系；实证探索发现：我国股市与全球重要股票市场间存在着短期
联动关系和长期协整关系，具有一定的趋同性。潘文荣和刘纪显（2010）通过构



































数构建三元 BEKK-GARCH 模型，实证分析发现：B 股上市以后，美国股市对中










王慧敏和刘国光（2006）运用 DCC-MVGARCH 模型模拟了中国 A 股、B 股
市场、道琼斯指数和纳斯达克指数的日收益率和日交易量多组变量的动态相关系
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